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In recent years, the global foreign exchange derivatives market has developed 
rapidly. In many parts of the world, the risk management systems of foreign exchange 
derivatives market have been established according to its own conditions and 
characteristics. Some countries protect the prosperity and development of its foreign 
exchange derivatives market relying on a relatively reasonable and effective risk 
management system, especially developed countries. Chinese foreign exchange 
derivatives market is still in its early stages of development, compared to the 
prosperity of the international market. What is more, the related risk management 
system is imperfect and the risk management standard has to be improved. In order to 
ensure the healthy development of Chinese foreign exchange erivatives market, it 
becomes an important issue in front of us whether we can find a route that combines 
the actual situation in China with that of in the international practice in the foreign 
exchange derivatives market risk management system. 
The domestic foreign exchange market is subject to limited impact of the 
international market due to our special foreign exchange management system. The 
domestic foreign exchange derivatives market grows in a greenhouse, away from the 
real test of the ever-changing international market. Therefore there are problems such 
as unreasonable regulatory principles and policies, the lack of scientific thoughts in 
regulations, incompleteness of the system and so on. Faced with the accelerating the 
pace of exchange rate regime reform, as well as the acceleration of the 
internationalization of the RMB, the necessity and urgency to build a complete risk 
management systems in foreign exchange derivatives market stands out. 
In this paper, we start with the thinking of how to build a complete risk 
management system of foreign exchange derivatives market. First of all, let’s recall 
the history of development of domestic foreign exchange derivatives market and the 
process of regulatory and analyze the risk points of the current domestic market. 
Through that, we expose the problem lies in the risk management system of current 















building and improving the system.Secondly, through the research of United States 
and Mexico, the two typical case, and analysis of its regulatory system, we can find 
out what to learn for our country. Finally, we described and analyzed the impact of 
the changes in patterns of risk management systems of domestic foreign exchange 
derivatives market and the specific means and measures of change based on the 
current financial environment at home and abroad, 
When building and improving the Chinese foreign exchange derivatives market 
the risk management system, we are greatly subject to the combination factors 
involving politics, economy, culture and many other fields. Therefore I believe that 
the key to build and improve the foreign exchange derivatives market risk 
management systems in the early stages is government-led enforcement and related 
organizations. By referring to the regulatory experience of international foreign 
exchange derivatives market, the regulatory building of organic trinity of mechanism 
will be the future trend of development which combines with the establishment of 
government regulation, industry self-discipline and internal risk control of financial 
institutions. However, there are some shortcomings that need to be studied further in 
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第一章  绪论 
 
第一节  研究背景 
 







































图 1.1 2008 年以来中国月度进出口增速（单位：%） 
数据来源：海关总署数据 
 
































































































































一、  外汇衍生产品定义 





















































表 2.1 全球现货市场与衍生品市场交易额及份额对比 























568 36.9 386 30.9 621 32.1 1005 29.2 
衍生品
类合计 




















128 8.3 130 10.4 208 10.8 362 10.5 
外汇掉
期 
734 47.7 656 52.5 944 48.8 1714 49.8 
货币互
换 
10 0.7 7 0.6 21 1.1 80 2.3 
场外货
币期权 





11 0.7 10 0.8 22 1.1 72 2.1 
总计 1538 100 1249 100 1933 100 3445 100 
资料来源：根据 BIS 于 2007 年 9 月公布的调查内容整理。 
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